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the same nature, and if we are to avoid error and confusion it is essential to attach a definite meaning to the word beforehand and to adhere consistently to that meaning. I recognise that Token Coins and Paper Currency are commonly known as Money, and that what is called Money in the Money Market is something of a totally different nature, but for the purposes'of my argument I do not include these under the term Money.
Most of the errors which are committed in discussions regarding the Standard of Value are due to the fact that in ordinary life we measure the Values of all other things by reference to Money, and thus fall into the habit of treating Money as if it had an inherent or intrinsic Value. This error is fundamental and has obtained such a hold upon our minds that it is almost impossible for anybody to discard it so completely that he shall run no risk of falling into it at unguarded moments. Value in Political Economy means Value in Exchange, and the Value of anything as compared with anything else is simply the ratio in which it will exchange for that other thing, and no article can possess inherent or intrinsic Value. If the value of A changes in relation to B, the value of B changes at the same time in relation to A in the same degree but in the opposite direction.
It is sometimes said that the Value of Gold